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6MHþDPVHGDMH0LUDSURIHVRULFDWDOLMDQVNRJMH]LNDJRYRULODRWRPHNDNR
MH0iUTXH]WUDçLRGDPXL]QLPQRGRSXVWHGD1REHORYXQDJUDGXSULPLX
ELMHORPRGLMHOXXVNODGXVNROXPELMVNLPRELĀDMLPD6MHþDPVHLGDPHMH
XĀLOD GD VH PLåOMHQMH R QHNRP SLVFXPRçH VWYRULWL WHN DNR VH SURĀLWDMX
EDUHPGYLMHQMHJRYHNQMLJH ĀHJD VDPVHSULOLĀQRGXJR LGUçDRDSRVOLMH
EDWDOLR WDNR VDPRG0LURåHYLþHYLK ´X SDNHWXµ GRELRQD SRVXGEX6WR
JRGLQD VDPRþH ]DNRMLPL MH MHGDQĀXGQLGHVHWDUQD%ULMXQLPDJRYRULR V
WDNR ]DUD]QRP IDVFLQDFLMRP GD ELK SRVOLMH RWNULR GD MH QDMDWUDNWLYQLML
PRWLYFYLMHþDNRMHSDGDVQHEDQDNRQVPUWLMXQDNLQMH´SRVXāHQµL]SULĀH
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8RSþH VDP NRMHåWD GR]QDYDR X WRM NXþL
QDDGUHVL9UXWNLQDMHGQRPRGSRVOMHG
QMLK RĀXYDQLK VKRGRYD 0LUD JD MH ]YDOD
´VNRGµX2SDWLML]DPDOLPNXKLQMVNLPVWR
ORPLOLQDPHNDQRPNDXĀXGQHYQRJERUDY
ND QMHJRYDOR VH VDORQVNR SULJRYDUDQMH R
QRYLPNQMLJDPD SRGNRMLPD VX VHSRYLMDOH
SROLFH VYDNH ]LGQH SORKH SROLWLFL JRWRYR
QLNDG ORNDOQRM0LURåHYLþL VXJDMLOLQHNDNDY
LVNXVWYRPSULNXSOMHQLJRUNLRGPDNRGRSDWLM
VNHVFHQHXNRMXþXSRVOLMHSDVLRQLUDQR]DUR
QLWL MH]LFLPD SRYLMHVWL WX MH YHþ ORNDOQR
LPDORSULVWXSDQDNUDMXNUDMHYDQLMHOL/RYUR
SULNXSLRXYH]HLXYH]HGRNXPHQDWDLIRWRJUD
ILMD R 0LULQLP SUHFLPD 'HVWHIDQLPD
3XMHåNLQLPDNRMLVXGRSORYLOLL],WDOLMHLVNUD
VLOL VHXSUDVWDURMNXþLNRMDþHXJRVWLWLQDG
YRMYRWNLQMX äWHIDQLMX IRWRJUDID .DUOD 'UDåNRYLþD YLROLQLVWD =ODWND
%DORNRYLþDLWROLNHGUXJH"=DRQRåWRELKNRG0LURåHYLþDGRELRQDVWRMDR
VDPVHUHYDQåLUDWLSDVXWDNRRQLLSULMHRGPRMLKQD9UXWNLGR]QDYDOL
YLMHVWLPRUQDUDNRMLELGROD]LRQDGRSXVWH LOL VWXGHQWDNRMLEL VHYUDþDR V
LVSLWD.DWNDG]DGREURJYUHPHQDYHþELVPRVHGRPDKLYDOLGRNELKSUROD
]LR FHVWRP L VNUHWDR QD QMLKRYH VWHSHQLFH GUXJL EL PH SXW QDMDYOMLYDOR
]YRQFHĀXGQRJGXJRJ]YXNDNRMHLKMHSUL]LYDORL]VREHNDRL]QHNRJFHQR
ELMDÿRYMHNVHMHGQRVWDYQRPRJDRSRX]GDWLGDVXXYLMHNNRGNXþHDYHGUL
L JODVQL0LULQ SR]GUDY ELR MH SRĀHWDN WHUDSLMVNH NRQYHU]DFLMH NRMX GDQDV
PDORWNRSUDNWLFLUD/RYURELVHRELĀQRSRMDYLRNRMLĀDVDNSRVOLMHVYHOLNLP
VPLMHåNRPSRYLMDMXþLMHGQXQRJXGDELVMHRQDVWROLFX60LURPELUD]JRYRU
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1HPRçHVHUHþLGDVPRLPDOLEDåLGHQWLĀQH
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 X JRGLQDPD YHOLNLK SURPMHQD SRĀHWNRP LK /RYUR QDV MH
VYLKL]QHQDāLYDRVYRMLPKUYDWVWYRPWROLNRMXçQMDĀNLUD]OLĀLWLPRGLVWDUVNRJ
3DLSDNLRQMHSRGRVWDSULGRQLRPRMRMUHYL]LMLWLKSRMPRYDLSRMDYD1DåH
MHGUXçHQMHGRQHNOHELORLRELWHOMVNRPWUDGLFLMRPEXGXþLGDMHMRåPRMQRQR
-RçLþQDMHGQDNQDĀLQLSRGMHGQDNRP]DGDQDåQMHSRMPRYHSRSULOLĀQRP
XĀHVWDORåþXSRKRGLR0LULQDRFDNDRPODGQDYRGQRWDU]DQVNLVHNUHþXþL
ORYRULNDPD D SRG VWDUH GDQH GROD]HþL RSĀLQMHQ QD SUHSULĀDYDQMH SUYLK
WHOHYL]LMVNLK VHULMD R çLYRWLQMDPD GD EL WR QDVWDYLOH L QDVWDYOMDMXPRMD
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PODāL RG0LUH 0LUX MH XSR]QDR X =DJUHEX WLMHNRP VWXGLMD YMHQĀDR VH
LGRåDRVQMRPX2SDWLMXJGMHVHRQD]DSRVOLODNDRYUORPODGDUDYQD
WHOMLFDVUHGQMHHNRQRPVNHåNROH1L]DNUDVWRPSRGODNWLFDJXVWRREUDVOLKL
QDMĀHåþHRWNULYHQLKVQDRĀDODPDLL]UD]LWRYLVRNLPĀHORP/RYURMHL]JOHGDR
NDRGREURþXGQLSDQNRMLVHUDGRVPLMHLQDVPLMDYD1MHJRYDOMXEDYSUHPD
0LULĀLQLODPLVHQHNDNRDQāHRVNLLGLOLĀQRPNDRåWRVHQMHPXĀLQLODOMXEDY
LEUDN+DDV]RYLKWNRELGUXJL0LULQRJUHåNRPSUHVROMHQRMHORNRQ]XPLUDR
NDR´LQWHUHVDQWQRµLOLMHEXGLRPLULVRPVYMHçLKNUHPåQLWD"-HGDQGUXJRPH
VX XYHĀHU ĀLWDOL -R\FHD L SUHVNDNDOL SRNRMX VWUDQLFX GRGXåH ² X ´VWUXML
VYLMHVWLµWRVHLRQDNRQLMHSULPLMHWLOR%H]GMHFHSUHPGDXYLMHNRNUXçHQL
QHþDNLQMDPD SUDQHþDFLPD L XRSþH NRORQRP URāDND L SULMDWHOMD NRMH þH
QHNLVXVMHGLLQMLKRYRGYMHWQLNGXKRYLWRQD]YDWL´NOLMHQWLPDµPODGRVWVX
SURYHOLNUVWDUHþLSMHåLFH´ILþRPµLOL´ĀHWYRUNRPµEUGLPDLJUDGLþLPD,VWUHL
3ULPRUMDQDWMHUDYåLMHGQRP´ILþXµGDYR]LLVWHSHQLFDPD
1DNRQRVQRYQH åNROH ]DYUåHQHX%ODWX L JLPQD]LMHX'XEURYQLNX X
YULMHPHUDWD1LMHPFLVXJD]DURELOLLLQWHUQLUDOLX6DUDMHYXJGMHMHUDGLRNDR
NRYDĀNLåHJUW/RYURVHXSLVDRDGLSORPLUDRQD0HGLFLQVNRP
IDNXOWHWXX=DJUHEX=DSRVOLRVHQDMSULMHNDROLMHĀQLNRSþHSUDNVHX%ODWX
² SRWRP X 'LVSDQ]HUX ]D çHQH X 2SDWLML ² L
QDSRNRQX*LQHNRORåNRSRURāDMQRMVOXçEL2SþHEROQLFH%UDþHGU
6RERO 5LMHND .DGD MH  RQGMH RVQRYDQ 2GMHO UDāDRQLFH SRVWDR MH
QMHJRYLP åHIRP 7H MH JRGLQH NDR ĀODQ SHULQDWRORåNH HNLSH X] 'UDJX
9UEDQLþD9ODGLPLUD8UHPRYLþD$OHNVDQGUX)UNRYLþL%ULJLWX5XNDYLQX
GRELR L JRGLåQMX1DJUDGX2SþLQH 5LMHND 6SHFLMDOLVWLĀNL LVSLW SRORçLR MH
X/MXEOMDQLDSULULMHĀNRPMH0HGLFLQVNRPIDNXOWHWX]DYUåLRSRVOLMH
GLSORPVNL VWXGLM  REUDQLR PDJLVWDUVNL UDG ´2GUD] GMHORYDQMD
'LVSDQ]HUD]DçHQHX2SDWLMLQDRSVWHWULĀNXSDWRORJLMXµDLGRNWRU
VNX GLVHUWDFLMX ´0HNRQLMDOQD SORGRYD YRGD L NDUGLRWRNRJUDIVNL QDG]RU
IHWXVD X SRURGXµ 8 5LMHFL MH  SRVWDR SULPDULMHP D  GYLMH
JRGLQH QDNRQ SUHVHOMHQMD X QRYX.OLQLNX ]D JLQHNRORJLMX L SRURGQLåWYR
L]DEUDQMHX]YDQMHGRFHQWDXNRMHPXMHLXPLURYOMHQ
%LORMHNROHJDNRMHQLMHYROLRDVDVYLPVLJXUQRQLRQLQMHJD,]QMHJRYLK
VHSULĀDGDORQDVOXWLWLGDMHELRçUWYRPSRUXJHLRPDORYDçDYDQMDSDLRSVWUX
LUDQMDMHGQHNOLNHNRMDPXMHVNULYDODNOMXĀRGNQMLçQLFHLOLRGMDYOMLYDODLVSLWH
QDSRVOLMHGLSORPVNRPVWXGLMX'DVXJDYROMHOHSDFLMHQWLFHXYMHULRVDPVHX
YLåHVOXĀDMHYDDSRWYUGLODMHWRLSRVHEQD]DKYDOQLFDULMHĀNHSRGUXçQL
FH+UYDWVNRJDOLMHĀQLĀNRJD]ERUD3UHPDRQLPDNRMHMHYROLR/RYURMHELR
YLåHRGSULMDWHOMDLOLMHĀQLNDSUDNWLĀDUDQDNRMHVHGRVORYFHPRJORUDĀXQDWL
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XVYDNRGREDGDQDLQRþL²NDGDVXGROD]LOLQDSUHJOHGNDGDVXOHçDOLXERO
QLFLLPHQHMHSUHGVDPL]OD]DNQDVYLMHWYR]LRDXWRPRELORPXURGLOLåWH
NDGDVXRVWDMDOLEH]QRYDFDNDGDVXLPDOLURāHQGDQHLOLLKVHLVSUDþDORWRSOLP
QHNUROR]LPDSRSXWNROHJD1LNROH,YDQGLþDL)HGRUD0DUXåLþD
.DGDELWUHEDORSRSLVDWL/RYULQH´LQWHUQHµVSLVHDOEXPHLIDVFLNOHWUHEDOR
ELNRPSLOLUDWLMHGDQPDOLNDWDORJVWLVXþDPDQDVORYDLOHJHQGL2GREMDYOMHQLK
UDGRYDPRçHVHXþLXWUDJWHNMHGQRPGLMHOX/RYULQLKGMHODSUHPGDVHLVWH
RELODWHOLVWHRGGHYHGHVHWDNQDVORYDXSULORJXYLGLåWRMH/RYURYROLR²VYRMX
JLQHNRORJLMX L SRURGQLåWYR VQLPDMXþL SRURāDMH YLGHRNDPHURP NDR åWR MH
RGXYLMHNVQLPDRLIRWRJUDILUDRVYHåWRVHRNRQMHJD]ELYDORSRYLMHVWPHGLFLQH
L MDVQR VYRMH%ODWRRNRMHPX MH ]QDR VYH JRYRULRNDRGD MH VDGDRGDQGH
GRSXWRYDRLNRMHPXVHYUDþDRNDRLPDJLQDUQRMWRSORMWHPLLSUDGRPRYLQL
$OLPMHUDĀRYMHNDQLMHXWRPHNROLNRJGMHSDLåWRSLåHRGDYQRVH]QD
GD VX QHXVLOMHQD VMHþDQMD QHXVSRUHGLYR WUDMQLMD RGPDWHULMDOL]LUDQLK HYL
GHQFLMDSDVHPQRJLJXUDMXGDVHXWLPVMHþDQMLPDXJQLMH]GHLRVWDQX2
/RYULMHVYDWNRUD]PLåOMDRNDRREHVPUWQRPHQMHJRYQHXPRUQLHODQYLWDOL
SRNUHWOMLYRVW QLVX RVWDYOMDOL SURVWRUD VXPQML GD þH ´GXQGR /RUHQ]R
/RYULQĀHYLþ3DFHµQDGçLYMHWLGREDUGLRQDV´NOLMHQDWDµ3DLSDNMHGQRJD
VHGDQDXYLMHN]GUDYL/RYURVUXåLRNUDMXYLMHNEROHçOMLYH0LUHLSUHVHOLRQD
EROMLVYLMHWSRGQDOHWRPPRçGDQHNDSLXVYRMRMNXþLNRORYR]D
2/RYUL0LURåHYLþXPDOR VH SLVDOR L YMHURMDWQR þH VHPDORSLVDWL NDG
UD]JRYDUDP V QMHJRYLP NROHJDPD XĀHQLFLPD SUHGDYDR MH JHQHUDFLMDPD
SULPDOMD LVHVWDUDX6UHGQMRMPHGLFLQVNRMåNROL VWXGHQWLPDVWRPDWRORJLMH L
VSHFLMDOL]DQWLPDLOLYUåQMDFLPDĀLQLPLVHNDRGDVYDWNRRGQMLKSR]QDMHWHN
QHNLPDOLVHJPHQW/RYUHLXPDQLULSULĀHRVOLMHSFLPDNRMLGRGLUXMXVORQD
çLYLXXYMHUHQMXGD]QDVYHLOLEDUVYHELWQR/RYURPRMLKVMHþDQMDPHāXWLP
SRMDYOMXMHVHQH]YDQXVQXPDåHPLGLVNUHWQR L ]RYHPHQDGUXJXVWUDQX
XOLFHGDELPLQHåWRSRND]DREDåNDRåWRPLMHSRND]LYDRWROLNHQRYHNQMLJH
VSLVHLLGHMH,WDM/RYURþH]DMHGQRV0LURPæLYNRP.RåDNRPLOLQRQRP
6WDQNRP çLYMHWL X PRMLP IHWLåL]LUDQMLPD NQMLJH GHJXVWDFLMDPD OLWHUDWXUH
KLVWRULRJUDIVNRMUDGR]QDORVWLLGUXJLPPRMLPWYUGRNRUQLPQDYLNDPDNROLNR
LMD,OLGXçHDNRVHQHWNRPODāLLQILFLUDWLPLVWLPQDYLNDPDQHSUHSR]QDMX
þLGDNDNRXQMLPDYLåHREULVHPRJ´EDUEH/RYUHµ
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